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EXXEAHEBHbIN UHOOPMALIMOHHO-AHATIUTUYECKUN JAVAMECT

BKC 3KCMNPECC

O
ITHIUAU /I ORAOF

MPOrHO3 HA CETOAHA

Cpenanu Bce, YTO CMOTJIN...

OredecTBEeHHBII PBIHOK CErofiHS J/leT HEUTPaIbHOTO OTKPBITHS ¥ yMePEeHHOMN
nHeBHOM Toprosiu. MHzekc PTC, nioTHo yBsA3muii B 30He 600-700 11. BpAA 11
MMeeT LIIaHChl Ha cepbe3Hoe ABrKeHue. Cpesiy TOTeHIMAIbHO CUJIbHBIX TeM
BbI/IeJIUM 3JIEKTPOIHEPreTHKY, KOTOpas 0 KOHIA Fola MOXeT HeCKOJIbKO
IIOAPACTH. AKIINK ChIPBEBOTO CEKTOPA U GaHKOB, OYAYT c1abee phIHKA.

EBrenmii Tynukus,

Crapumii prHaHCcOBbIN coBeTHHK MK «BpokepkpenutcepBucs
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®AKTOPbI POCTA

PocT aMepuKaHCKNX MHAEKCOB, POCT LieH Ha HedTb,
POCT OCHOBHbIX MeTaNs0B, pocT (blo4epcos Ha
aMepUKaHCKMe MHAEKChI.

®AKTOPbI NALEHNA

AJIP Ha poccuiicKune ULLIKM 3aKPbUTUCh HUXKe
JIOKaNbHOro PbIHKA, pasHOHanpaB/ieHHOe ABNXeHNe
a31aTCKNX UHAEKCOB.

TOPTrOBbIE MAEN N PEKOMEHAALMW

CTOB BHC - NPOrHO3b! - 0B30PbBI * MHEHWA IKCNEPTOB « CTATUCTUKA - TEXHWUHECKWIM AHANK3S - HOBOCTH - POCCHMICKMIA PbIHOK LIEHHBIX B¥M
AT = 3APYEE(H,
IE PbIHKY .
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Baw ¢mHaHCOBbIV COBETHMK

BHYTPUAHEBHAA TOPTroBaA

CeroAHs 0XnAaeTcs HelTpanbHOe OTKpbITHE C
HeGonblKM pocToM, 6naroaapa
nozpacTalolmMm dbloyepcam Ha
aMepUKaHCKMe MHAEKCHI U HedTu, HO B LiesIoM
AVIHaMUKa pblHKa BUAWUTCA B GOKOBOM
KOpuAope C He3HauYMTeNbHOM aMNANTYA0N
ABVKEHUs 1 HebGonbwnMK 06opoTamu.
B03MOXHO coBepLIaTh KpaTKOBpeMeHHble
CMNeKyNATUBHbIE MOKYMKMN nocie HeGoMbmnx
OTKaToB BHU3.

EBreHuit Hem3opos, skcnept BKC 3kcnpece

800
CtAHb UHBIM

HA ®OH/I0OBOM PLIHKE

CPEAHECPOYHbIE TEHAEHLUNN

KoTrpoBKYM NpoLnmn BaxHble JONrOCPOYHbIe
conpoTuenenus no unaekcy PTC. Odopmner
XOPOLINIA cUrHan Ana aBuxeHns seepx. OTKaTbl
BO3MOXHbI, CONPOTUBJIEHNA HUKTO He OTMEeHAN
(700 nyHkToB no PTC), HO B LeNoM curHanoB K
pocTy Gonblue.

Amutpuin CaBueHko, skcnept BKC 3kcnpecc

AOJITOCPOYHbIE UHBECTULUUN

3aMeaneHNe TeMMNOB POCTa OCHOBHbIX
3KOHOMUK MUpa fieNaloT PbIHOK MeABEXbYM.
PucK fonrocpoyHbIX MHBECTULMI BCE Xe
6y/ieT KOMMNeHCKPOBaH 3HaYNTENIbHbIM POCTOM
B NepcneKTMBe noayroaa-roaa.
PyHaaMeHTaNbHO poCCcUiiCKan 3KOHOMMKA
0CTaeTcA NpuBNeKaTenbHOM.

Amutpuit CaByeHkKo, skcnept BKC
kcnpecc

BKC Skcnpecc

lMepen TeM, Kak NpUHATbL TOProBoe peLleHne, NOCOBETYICA C

10 obo3pesameneli! 10 aHanumukos! 8 uHgopmayuoHHbIX neHm! lemanbHbil NOUCK No
ompacsam u smumermam! Hosocmu 8 cmpaHe u 3a pybexom! http.//www.bcs-express.ru,
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Torn Topros: pbIHKM AMepuKin

MATHULA, 19 JEKABPA MUPOBbIE MHAEKCDI

[ TaBHBIME HTOTaMH HeJlelT¥ MOKHO IPU3HATh CHIDKeHHe cTaBku ®PC MHAEKC N3M. % VI3M - 3HAYEHVIE

MIPaKTU4€CKU 10 HYJIA U BbIIEJIEHNE€ aBTOIIPOMY 17 MIIpA. AOJUL. Tlocnenuas PTC -5,10 -34,09 634,22
HOBOCTb IIOpaZIoBaJia PbIHOK UIMEHHO B IIATHULY. Kak cTasio u3BecTHo,

PTC-2 -0,59 -7.1 119782

agmunucrpanusi CIIA npefocTaBUT aBTOMOOMIIBHOM IPOMBIIUIEHHOCTH
Kpeznutsbl Ha cymmy $17,4 mumuapza us TARP: $13,4 muumapza 6yayt MMBB 0.66 399 612,05
BbIZEJIeHBI yKe B ekabpe-siHBape. General Motors u Chrysler LLC nonyyar MMBB-10 -0.59 -7.1 1197,82
ZIOCTYTI K CPeZICTBaM yike cerofins. B nartauny akuum GM Beipocin Ha 22.68%, a NIKKEI 225
cBoaHbIi nHAeKC S&P Automobiles Bripoc Ha 7.02%. YTo Kacaetcsi QUHAHCOBOTO (7:00 MCK) 152 130,90 8719.42
CeKTOpa, TO B HeM He ObLIO eANHOM AMHAMUKA: NHBECTOAHKY CHIDKAJIHCD, HangSeng
Kiaccuka npubasisiia. Xorst akuuu Citi cTaiy MCKITIOYeHreM U3 KJIaCCIeCKOro (7:00 MCK)  -0,95 -143,29 14984,22
GaHKuHTra, oTepsiB 5.52%. Ha craproBasiiieil Heziesie Mbl YBUAUM yGIHKALHIO

. NASDAQ 0,77 11,95 1564,32
BBII CIIA (GDP final) Bo BTOpHUK, YTO CTaHeT LIeHTPOM BHUMAHUS AJISI PbIHKA.
He crouT 3a6b1BaTh 1 po 25 4ucio, Toraa peinku CIIA GyayT npasaHoBaTth S&P 500 029 260 887.388
PoxzecTBo. B noHenieIbHUK Ka3HauelCTBO NIPO3K3aMeHyeT PhIHOK Ha Dow Jones  -030 -25.88 8579.11

CII0COGHOCTH KYMUTH ellle MOPLIHMIO TOC0Ira 110 Hy/ieBbIM cTaBkaM. Ha aykuunone
BhICTaBIISTIOTCS $38 Muipa. 2 seTHux obvranuii, $28 mipa. 5-tetHux. Cerozus
yTpoM Gblouepchl Ha aMepPUKaHCKYe NHAEKCHI TOPIYIOTCS B IOJYIIPOLIEHTHOM IPC -0.56 -125,53 2222164
mwrtoce. CeroiHs HeT BaYKHO# CTATUCTHKY U B 3TOM BaKyyMe 0COOBIX IPEsTCTBHII FTSE 100 -1,01 -4373 4286,93
a5t peiHKa HeT. CTapT pOCCUIICKOro PHIHKA Bee e OyzeT B HeOOIbIIOM MUHYCe
Ha $ome cnaboro 3akpeiTusi AIIP B CILIA.

BOVESPA -1,02 -405,0 39131,23

CAC 40 -0.26  -8,25 32259
Xetra DAX -1.26  -59,70  4696,7

JOmutpuii CaB4yeHKo, skcriepT BKC Dxcnpecc
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TPA®UK U3MEHEHUA UHAEKCA DJI, NEPUOA: 1 AEHD.

AMEPVNKAHCKWE JEMO3UTAPHbIE PACMTCKW, ADR (CLUA)

SMUTEHT N3M, % LIEHA LIEHA 1 AKLUN N3M. K MMBB, %
JiyKonn -3,97 32,65 32,65 -4,68
Hop Hukenb -1,83 5,89 58,90 -4,80
Poctenekom 7,68 64,5 10,75 8,43
CyprytHI’ 7,63 5.45 0,55 -8,40
[asnpom -1,01 14,7 3,68 -3,02
[a3npomMHedTb 4,17 10,35 2,07 -6,94
MTC 2,56 27,23 5.45 33,67
BbiMnenkom 2,16 7,56 30,24 -
BTb -6,20 2,27 0,0011 4,61
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TEKYWMWE PEKOMEHAALNN

Oxxupaemble cobbITUA

JNykoiin Mokynatb
N MK Hop. Hukenb MepecmoTp
BaHk BTB ony6auKyeT prHaHcoByo oT4éTHOCTb 33 9 MecAues 2008 r. no MCOO
«A3podnom ony6amkyet huHaHcoBble pesyibTatebl no MCPO 3a 9 mecsues 2008 r. Fasnpom Aepxare
CocTouTes 3aceqaHue npasnenna HK «JTYKOWMJI», Ha koTopoM ByayT o6cyxaaTbea clieHapum Pocreds Mokynats
pasBUTUA KOMNAHUK B CeAYIOLEM rogy. Cesepcrans Mepecmotp
CocTounTcs BHeoYepeaHoe cobpaHue akumoHepoB OAO «THK-BP XonguHr. yTn3 Mepecmotp
PocumyuectBo npoBeget aykumoH no npoaaxe 100% akuuii nsgatenbcta «KpacHoe 3Hams». Bumm-Bunnb-fla Mepecmorp
TaTHedTb Mokynatb
YYEBHbIE KYPCbl CETOAHA TleBensHcKuii Mpogasars
L|,I/IKJ1 ceMM1HapoB Mo HanpaBJ/ieHNIo «OcHoBbI 6VIp)KeBOF0 aena» C6epbaHk Mokynatb
- <MIHBeCcTULIMOHHbBIV noaxoa»
CypryTHedTeras Mokynatb
Llukn cemMuHapos 071 HA4YUHAKOWUX UHBECTNOPOB
banTtuka Mokynatb
Kypcbl nposodsimes 8 Mockse 8 oguce
HOY Yue6hsiii yenmp BKC. LlenTpTenekom Mepecmotp
BpeMﬂ u mecmo npoeeaeHun Bobi yPan(:Bg:;bMHqupM nepe(:MQTp
Mo)Keme ymo4yHUmb Ha calime Y4ye6Ho2o
yeHmpa BKC [asnpomHedTb Mokynatb
www.bcs.ru/school
Montoc 3onoto Mokynatb

TMonHbIl cnucok pekomeHOayuli u yenesbix
yposHeli MOXHO noslyyums Ha calime BKC

IKcnpecc.

Knuenmsi komnaHuu Ha mapuge «bKC
[lepcoHanbHbIl 6pokep» umerom
BO3MOXHOCMb OPOPMUMb NOONUCKY HQA
pacwupeHHbili cnucok pekomeHOayuli u
nosHbIl HAGop AHANUMUYECKUX Mamepuaaos
komnaHuu BKC 6ecnnamHo.

MaKpo3KoHOMMYecKan CTaTUCTUKaA

BPEMA OXWIOAEMOE 3HAYEHUE MOCNEAHEE 3HAYEHUE 3A
(MCK) CTPAHA NHAVKATOPBI SATEPVIOA 3A TEKYLLMI NEPUOA, MPEALIAYLWMI NEPUOL
2:50 Anonus Otyet baHka AnoHuu - Tankan Major nexabpe
Manufacturers
. B . -2,4% m/m -3,6% m/M
10:00 lepmaHuAa LleHbl Ha umMnopT - Import Prices HoAGpb -0.3% r/r -2.9% r/r
_ WHaeKe poBepuaA notpebuteneii -
10:00 | Tepmanun GfK Consumer Confidence Survey fHBape e =
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[Tone3Hble HOBOCTU

HAWBOJIEE BAXXHbBIE COBbITUA NPEABIAYLLErO AHA

MatHnua, 19 pexabps

«MATHUT» MNOJIYYUN 2 MAIPA. PYBAEN

Po3unyHas ectb «MarHuT» [OJIy9iJIa IePBbIi TPAHII HA 2 MIIPA. py0iieit u3
KPeUTHO! IMHKUK, OpraHn30BaHHOM GankoM «Cockete Kenepasb BocTok»
(BSGV), roBopurtcsi B COOBILIEHKH pUTeiepa.

Toprosast ceTh «MarHuT» JOroBopuiach ¢ Tpems 6ankamu - CoepbaHKoM,
BTB 1 BSGV 006 OTKpBITUY KPeAUTHBIX JUHHUE Ha 0611yI0 cymmy Goee 11
MIIpA. py6ieit. «Chepbank» moobeman 6,4 Mipa. py6ieii Ha CPOK [0 Tpex
JIET C HPOLIEHTHOM cTaBKO¥ 25% rozoBbix, BTB — 1,75 Mipa. py6ieit Ha Tpu
rofia CO CTaBKO¥ 710 25%, BSGV — 3,1 mapa. py6Jieii Ha OJKMH r0Jl CO CTaBKO#
110 35%. ITocsenHuit BBIEUII IEPBBIN TPAHII Ha 2 MIIPA. PyOIei, mpudeM
CTaBKa Okasasach Huxe 20%.

Panee, kak numyT poccuiickue CMV, B paMKax rocrofnepxku «MarauT»
nosy4ut ot BTB kpenut Ha 2,5 Miipg. py6ieit, craBka cocraBuia 15-18%.

Poccuitcknii pbiHOK

MHeHue 3Kcnepra: «[1poLeHTHble
CTaBKW COOTBETCTBYIOT TEKYLLUM
PbIHOYHBIM YC/IOBUAM, - FOBOPUT
TatbsiHa BoGpoBcKasn, aHannTUK
@I BKC. - C nonyyeHvem
3aAB/IEHHbIX KPeUTHbIX CPeACTB,
YPOBEHb [J0NIFOBOI HarpysKu
KOMMNaHUN CyLeCTBEHHO
Bo3pacteT. OTHOLIEHMe YNCTOoro
ponra Kk EBITDA 08 yBennuuntea ¢
Tekywmx 1,1x go 7,7. XotA, B
OKTAGpe MeHeAKMeHT «MarHuta»
3aABAAN, 4To OyAeT
npuaepxusaTtbca yposHa B 1,5x no
OTHOLUEHMIO YNCTOrO oNra K
EBITDA».

Mo MHeHuto BobpoBcKoi,
CYLLECTBEHHbI POCT BEINYMHBI
[l0N1Ta NOBbILIAET KpeAUTHbIe
PVCKM, OAHAKO noratieHne
CBeXernpuBeyeHHbIX CPeACTB
npeAcTonT TOJbKO B KoHLe 2009-
10 rr. «[pun 3TOM B CneayoLiemM
roAly KOMNaHUA CMoXeT
peann3oBaTh BCe HaMeYeHHble
NpOoeKTbIY, - 3aK/0YaeT aHaNNTUK.

«CUBUPbLTEJIEKOM»: MOXXHO 3APABOTATb HA AUBUAEHAAX
Nno «NPE®AM»

«CubupbTesieKoM» cerofHs, 19 nexkalpsi, mpeacTaBsier
KOHCOJUAVPOBAHHYIO HeayAUPOBaHHYI0 GHHAHCOBYIO OTYETHOCTh 3a 9
mecsanes 2008 roga, NOArOTOBJIEHHYIO B COOTBETCTBUY C MEXAYHAPOAHBIMU
craugapramu ¢puHaHcoBoi ordeTHOCTH (MCPO).Yncrast mprObLUIH
«CubupbTeneKoMa», orepaTopa TeJeKOMMYHHKALMOHHBIX YCIIyT B
Cubupckom denepaibHOM OKpyTe, 3a 9 mecsieB 2008 roga mo MCDO
cocraBuia 2,56 Mipzi. Mapska mprObLIH 33 OTYETHBIH ITepPHUO/] COCTaBIIA
9,19%.EBITDA 3a 9 mecsiiieB 2008 roaa paBusiercst 10,19 mipa. py6. Mapska
EBITDA - 36,51%. IIpiObIIb OT OEpPaLuOHHOM [esTeIbHOCTH COCTaBUIIa
5,18 mnpz. py6. KoHconuanpoBaHHbIe JOXObI KOMITaH!H 3a 9 MecsiueB 2008
roza cocrasuiu 27,91 mipa. py6. (-20,8%). B MX CTPYKType OCHOBHBIE
COCTABJIAIOLINE - I0XOABI OT NIPeJJOCTaBIIeHUs YCIIyT MeCTHOH TesiepOHHOM
cBsi3u (8 530 MitH. py6.) U YCIyTH COTOBO# CBsi3u (7,42 Mipa. pyb.) uiu
30,6% u 26,6% cooTBeTcTBeHHO. CyIleCTBeHHBIMU CTaTbAMYU ABJIAETCA
BBIPYYKa OT NPeNOCTaBIeHUs YCIYT BHYTPU30HOBOM TesiepOHHOU cBA3HU (4
MJIpA. py6.) 1 ycuyr TeserpadHO# CeTH CBA3M, CETH ITepesiadyl AaHHBIX U
TeseMatdeckux ycayr (Uuteprer) (3,38 mipa. py6.) 14,4% u 12,1%
COOTBETCTBEHHO. JIOXOZIbI, OJIy4eHHble OT YCIyT IPUCOeAUHEeHNS U
npomnycka tpaduka, cocraBuiu 10,9% (3,05 mipa. py6.) OT cyMMapHOii
BbIPYuKU. OCHOBHBIMHU ZIpaiiBepamu 0X0Z0B KOMIIAHUU B OTYETHOM
THepHofie ABJIAIOTCA POCT aDOHEHTCKOIt 6a3bl COTOBOI CBA3M, Pa3BUTHE YCIIyT
IIMPOKOMOJIOCHOTO JOCTyNa (POCT 4MCIa N0Mb30BaTeseld yCyr A0CTyNa B
UnrepHer u UHTepHeT-Tpaduka).

Poccuitckuin pbiHOK

MHeHue 3kcnepra:
«CnbupbTENEKOM» NPeACTaBM
OTYETHOCTb B paMKaX OXWUAaHWUN, -
roBopuT Anekcei busuH, Beaywmin
aHannUTUK OTAeNa KOpnopaTMBHOIO
aHanu3a aHanMTU4ecKoro
ynpaeneHus banka
«lMeTpokommepuy. - Moka Ha
onepaTtopax GUKCUPOBaHHOM
CBA3U PUHAHCOBBIV KPU3NC B
4acCTu 0XO/I0B He CKa3blBaeTCA.
CTpyKTypa BbIPY4KM MO CPaBHEHUIO
¢ 2007 roaoM NpaKkTU4YecKn He
n3Mennnace. MPK cBssu yxe
[I0CTaTOYHO A@BHO MHMLIMNPOBANK
nporpamMMmbl NOBbILIEHNSA
3((eKTMBHOCTM B OT/INYME OT
npeacTaBuTeneit Apyrx otpacien.
B uacTHocTu, cpeaHecnvcouHas
YUCNEHHOCTb PaboOTHNKOB
KOMMaHUW CHU3UNACh C Havyana
roaa noytu Ha 12,5% o 30 Thic.
YenoBeK, a gona ®OT B cTpyKType
cebectonmocTy cHusmnack ¢ 37%
10 34%. 3Ta cpefHecpoyHas
TeHAEeHUMA NONy4mnT pasBuTe n B
2009 roay».
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CobbITnA

OKA3bIBAIOT BINAHWE HA PbIHOK

MatHuua, 19 pexabps

AK «AJIPOCA» NOJIYHYUJIA KPEAUT OT BTb

Bank BTB npenocrasun AK «<AJIPOCA» kpeaut Ha 44,2 MipA. py6. CpokoM
Ha 600 nHeii. [TonyyeHHbIe cpeficTBa HallpaBJ/ieHbl KOMIIaHYUelN Ha
peduHaHCHpPOBaHUe TeKyIllel KPaTKOCPOYHOH 3a/J0JKEHHOCTH 110 KpeiuTaM
¥ 3aiiMaM, IIPeJI0CTaBJIeHHbIM NIPEATPUATHAI0 POCCUICKIMY ¥ 3aPyOeXHBIMU
unHBectopamiu. B coobmienru BTB Takxke TOBOPUTCS, YTO peasn3alius
naHHOU caenku no3BoauT AK «AJTPOCA» cBoeBpeMeHHO U B IOJTHOM
o6beme 710 KoHI 2008Tr. pacCYUTaThCA C KPEAUTOPAMU U
PeCTpPYKTypHUPOBATh KPeIUTHBII OPTHETDb B MOJIb3Y JOJITOCPOUHBIX
006513aTeNbCTB.

Poccuitckuii pbiHoK

MHeHue 3kcnepTa: “Tekyuiee
BblAe/IeHne CPeACTB Ha
peduHaHcupoBaHue
3a/10/IKEHHOCTEN NPOXoANT B
paMKax rocyaapcTBeHHOMN
noAAepXKM, aHOHCUPOBaHHOW elle
B OKTAGpe 3Toro roga. Komnanus ¢
60/bLUON A0NEN rOCYAAPCTBEHHOMO
y4acTua oxuaaemo nosyyuna
rOCKpeAUT, YTO OLleHNBaeTcA
no3utneHo ans AK «<AJIPOCA» n
MOMOXeT pecTPyKTYprpoBaTh CBOW
KpeauTHbI noptdens”, -
npoKoMMeHTMpoBan 3kcnept BKC
Skcnpecc EBrennii Hemsopos.

OKA3bIBAKOT BJIMAHWNE HA PbIHOK

YroJiblWMKN NPOCAT MOMOLLUU NMPABUTEJIbCTBA: CHU3UTDL

TAPA®bI U HE OTMEHATb MMMOPTHbIE MOWJINHbI HA
Yrojib

Yrneno6bIBaoNIe KOMIIAHUY IPOCAT IPABUTEIBCTBO MOAEPKATh IKCIIOPT
yris. BHyTpeHHuU# cripoc najjaeT ¥ eJMHCTBeHHas BO3MOKHOCTb COXPaHUTh
MIPOU3BOACTBO — CTUMYJIUPOBATh 3KCIOPT. [IJIl 3TOTO HYKHO CHU3UTh
)KeJie3HONOpokHbIe Tapudbl. Ellle ofiHa mpockba — Mpesonnary 3a
[IepeBO3KY IPy30B 3aMeHUTh Ha OTCPOUKY I1atexa ot 30 fHel. Pemenuit
noKa Het, Ho CevrH IO[YePKHYJI, 9TO rubKoe TaprHOe PeryiupoBaHue
BO3MOXHO. KpoMe TOro, yroJbIIMKY IPOCAT COXPAaHUTh UMIOPTHBIE
MONUIMHBI Ha KOKCyromuiica yronp u3 Kasaxcrana, ¢ YkpauHsl, u3 Kanans! u
Ip., @ TAKXKe I0AIepKaTh CIIPOC Ha POCCUICKYIO CTAJIbHYIO POAYKIHUIO Ha
BHYTPEHHEM PbIHKe CO CTOPOHBI T'OCIIPeANPUATHI 1 eCTeCTBEHHbIX
MOHOTIOJIUM.

Poccuitckunin pbiHOK

MHeHue 3kcnepra: Te Mepbl, K
KOTOPbIM NPOCAT NpuberHyTs
yrnepo6biBatoLme KOMNaHUK
NpaBuUTeNbCTBA MOMOTYT UM BbIKUT
B YCNIOBUAX KpU3uca,
3a/10/XKEHHOCTb KOMNaHWI pacTer.
Euje nBa Mecsua Ha3aa KoMnaHUn
coob6wanu o npobnemax B oTpacinu,
1 ecTecTBEHHO, YTO C TOFO BpeMeHU
OHV TONIbKO yeyrybuauce. Ecnn
MeTasypru He CMoryT B
6nvKaiiluee BpeMa noracutb
[0, TO YroNbluMKaM npuaeTcs
N0 MaKCMMyMy COKpalLaTh
npounsBoAcTBo. U ecnu ewe He
6yAeT noAAepxaH 3KCMopT, TO 3TO
MOXeT NPUBECTN K MOLLHOMY cnaay
oTpacnu, - otMeyaet akcnept BKC
kcnpecc lapba Kyapssuesa. -
BeposTHee Bcero 6e3 nomoLum
npaBuTeNbCTBA AaHHbIN BOMPOC He
PeLINTCSA, N KOMNAHUW He
cnpaBATCcA ¢ pa3pacralolwmumMmcs
npo6aemamu.
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OKA3bIBAKOT BINAHWE HA PbIHOK

MatHuua, 19 pexabps

OYEPEAHOM MARGIN CALL

Margin call Hacrynun y HPK no forosopy perno ¢ Deutsche Bank, B 3anore y
KOTOPOT'0 HaXOAMIOCh 3% akiui «Aspodioras. Bcero y Koprnoparuy 0Kosuo
29% axuuii iepeBo34uka. I1o cioBam JlebezneBa, 6aHk mOTPe6OBAT MOTACUTD
OCTATOK /I0/ITa M3-3a Ta/ieHNs KanuTaau3anuu «Aspodiorar.

YTo6bI He MOTePATD aKLUy «A3podiota», HPK 13 coGCTBEHHBIX CpefiCTB
noracuna Deutsche Bank ocraTok no kpezaury - $23 MiH., paccka3biBaeT
JleGenes.

Poccewiickuii piHok

MHeHue 3kcnepra: OyepesHoit
Margin call npov3sowen Ha
poccuiickoM pbiHKe. KomnaHum
NpOAOMKAIOT CTPaAaTh N3-3a
CHMXKEHWA aKLMiA Ha POCCUACKOM
pbiHKe. Tenepb Aeno Aowno Ao
aKumn «Aapocdnorar. 3a
nocnefHvie 2 HeAen akLmn
noKasanun HeraTMBHYI0 AMHAMUKY
Ha pblHKe, Ha MMBbB
Kanutanusaumsa «Aspodnorta» 3a
10 aHen cHu3mnackb Ha 20%.
Tenepb HPK, uto6bl n3bexatb
nepexoAa ApYrux 3an0XeHHbIX
aKuun «AspocdnoTa» B
COBCTBEHHOCTb MHOCTPaHHbIX
6aHKoB, nonpocunay B3ba
pedurHaHcUpoBaTh ee AONTH.
3asBka Ha $100 mnH. Gbina
NpUHATa K pacCMOTPEeHUIO, -
KoMmeHTUpyeT ImnTpuin Wnwos,
PYKOBOAMTENb rpynMbl 3KCNepToB
BKC 3kcnpecc.

OKA3bIBAKOT BIMAHWNE HA PbIHOK

roCnoALEPXKA A POCCUMNCKUX ABTO3ABOJI0B
COCTABWUT BECMPELLEAEHTHDIE $6,7 MIPJ.

TocyznapcTBO FOTOBO MOAZIEPXKATh POCCUIICKIE aBTO3aBOABI, BEIZIENB $6,7
MJIPZ. B Ka4ecTBe I0AZepKKU NyTeM roC3aKyIOK, KpeAUTOB FOCOaHKOB U
cy6cunuposaHust m3uHra. KpoMe T0ro, rocyAapcTBo MOMOKeT
ABTOIPOM3BO/JUTEIISIM BBIKYIIUTD C PhIHKA X OOIUTalMOHHbIE 3aiIMBI 1
TIOZZIEPKUT CIIPOC HA MAaCCOBBIE MOZIEJIH, IPOCYOCHANPOBAB KPEUThI Ha
HOKYIIKY MaIlMH CTOUMOCTEIO Hrke 350 ThIC. py6. DKCIIepThI CYUTAIOT MepbI
HPOZlyMaHHBIMH, HO OTMeYal0T, YTO MHOCTPaHHBIM aBTOIIPOU3BOAUTEISAM,
paGoratomuM B Poccu, OHU TOMOTYT MeHbIITe, 4eM POCCHICKHIM.

B naruuny Bragumup IIyTuH Ha coBelllaHKY C IJlaBaMU POCCUMACKUX
asTonpoussoguteneil (ABToBA3a, KamA3a, rpynnsl 'A3 u «Coitepcs)
BIIEpBbIe Ha3Bajl KOHKPETHYIO CyMMY TOCIIOAJEPKKY AT
aBTOMPOU3BOAUTENEH - $6,7 MIpA.

Poccuiickuii pbiHoK

MHeHue 3Kcnepra: 370
GecnpeLiefieHTHasA NOMOLLb
oTpacnu. MiHTepecHo u To, uto $6,7
MJIpA. - 3TO CyMMa
NponopLMOHaNbHO He MHOTUM
MeHbLe nnaHa cnacenuns CLUA
cBoero aBTonpoma. [lna Poccum,
BMpoYeM, 36paHbl MHble cnocobbl
NoAAePXKKK, 6naro v oTpacib He B
TaKOM 3aMyLLeHHOM COCTOAHUN.
OcHoBa NoAAEPXKKM - roc3aKas.
loc3akas B 2009 rogy, kak
OTMETW/ NpeMbep, CNOXKUTCA N3
3aKYNKWN TEXHVKN PernMoHanbHbIM1
(nopaaka $1,08 mapa,) n
tepepanbHbiMy BnacTamm ($451
MIH.). Ha nu3uHr, rocyaapcrso
sbigenut $1,55 mnpa. U ato Beé B
2009 ropy. HoBocTb ABnAetcA
BECOMbIM MO3UTUBOM AJ15 CeKTopa
W CerofiHA BrOJHE MOXET HalTU
OTpa)KeHue Ha pblHKe, -
KoMMeHTUupyeT aKcnepT BKC
kcnpecc [iMuTpuii CaByeHKo. -
Akummn ABToBA3a, KaMA3a,
Connepc MOryT BbIFAAETb JlyuLue
pbIHKa.

Camble csexue Hosocmu. KomnemeHmHble KoMMeHmapuu. BcecmopoHHss aHaaumuka.
BbKC-3kcnpecc. Baw 6unem do cmaryuu lNpubbiib.
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Jlnpepsbl pocta 1 nageHnA

NPEALIAYILAN AEHD

MatHuua, 19 nexabps

Poccwuitcknit hoHAo0BBIN PbIHOK
npoaemoHcTpupoBan V-o6pasHoe
JiBUKeHVe B NATHULY. B nepsoii yactu
TOProB pbIHKOM ynpaBA cnabbiit
BHewwHW ¢oH. Bo BTOpOIi HacTn
npeacTaBAeHUA Ha4yaNCA pocT U TyT ye
nepByo CKPUMKY Urpanu HOBOCTU 13-3a
OKeaHa, B KoTopbix General Motors n
Chrysler kak coobLanock nony4ar ot
npasutenbcTea CLUA KpeauTbl Ha cymmy
$13,4 mnpp. CpeacTsa Ha NOAREPKKY
aBTOMpoun3sBoauTenei ByayT B3ATbI U3
nporpammbl Troubled Asset Relief Program
(KkaKk n npegnonaranocs), ewe $4 mnpa.
KOMMaHuu nonyyar B eBpane.
Hedrerasosbiii cekTop 3aKpbinca
pasHoHanpaBneHo. Akuuu PocHedTn
3aKpbinchk B Hyne, CypryTHedTerasa
nokasan KMA=0, a TaTHeTb Bbipocna Ha
1.69%. l'a3MpoM K KOHLYy TOproB notepan
0.57%. Jlykoiin 3aKpbinca noacTaTh
[a3npomy. Ha pbiHKe ceityac ocHoBHasA
TeMa - yxoauTb i1 B Gymarax Ha
npasgHuku. B CLUA Ha Tekylueit Hegene
yXe NpasAHYIoT POXAECTBO, NO3TOMY
peLueHue HY)KHO NPUHUMaTb YyxKe ceryac. B
3TOM CBeTe NOC/eAHUM OPUEHTUPOM MOXKET
cTaTb cTaTucTMKa no BBM CLUA.
Amutpuit CaByeHKo, skcnept BKC
Kcnpecc

MPOLWEALIAA HEAENA

HIMK (37,53 py6.)
CeBepCT (89,65 py6.)
PycTuapo (0,68 py6)
C6epbaHk (22,2 py6.)
PocTen (274,98 py6.)

TaTtHe hTb (60 py6.)

BTB (0,0321 py6.)

MTC (113 py6.)

®CK E3C (0 py6.)
la3npHdT (61,69 py6.)
PocHe b (103,79 py6.)

CyprHr (16,501 py6.)
MK HH (1716 py6.)

TNykown (950 py6.)

Masnpom (105,1 py6.)
YpanCgeW (0,312 py6.)

Montoc3nT (722 py6.)
Aapodnor (30,68 py6.) -10.29%

-15.0% -10.0%  -5.0%

10.0% 15.0%

MaTHuua, 19 nexabps

Poccuitcknin pbIHOK aKumil Ha npoLunomn
He/leNle KOPPEKTMPOBaNCA BHU3 B paMKax
aHTUpanan. MeytaM MHOrMX MHBECTOPOB O
pocTe KpacHbix dpuwek CoepbaHka n
lasnpoma cyas no BceMmy He cyxaeHo byaet
cHbiTbes. Ellle 6bl MHOXXECTBO MeNIKUX 1
CpeAHMX MHBECTOPOB Mo A06poV
npeAHOBOroHeN TPaANLIMK Xenanm «Ha
XanABy» NPOKATUTbCA Ha TIMKBUAHbIX
Gymarax B paMKax AeKabpbCKOro pocra.
OTMeTUM, 4TO paniu feicTBUTeNbHO
COCTOANOCh, HO MPOXOANIO OHO
JL0CTaTOYHO JjaNeKo OT CTO/b NOMYAAPHbIX
KOMMaHWIA C BbICOKOW fj01eii rocC. y4acTuA.
Montoc, Poctenekom, Monumetann, OrK-1
noKasanu BecbMa BreyatnAoLLui
pe3ynbtatbl. OTMETUM, 4TO B KOHLe Hefenu
ABHbIN CpOC NpYCyTCTBOBaN B Gymarax
HoBataka, Pycluapo, Cesepctanu, OTK-1 n
Ypankanus. Beicokuii cnpoc B 0TAeNbHbIX
CeKTopax HUKaK He cnocobcTBoBan
MOKYMKaM Mo CMeKTPY WMPOKOro pbIHKa.
Tak ABHbIM ayTcaiepoM Bbirnaaenv
lasnpom, FMK, PocHedTb. B Lienom Mbl Bee
C MeHbLINM ONTUMU3MOM CMOTPUM Ha
NepcneKTUBbI POCCUINCKOTO PbIHKa aKLnii
[10 KOHLA FOAa 1 MOYTU UCKITI0YaeM Moxoz,
B 061aCTb NPeAbIAYLUNX NOKaNbHBIX
MaKcMMyMoB Ha yposHe 750-840 no PTC.
Aapba Kyapasuesa, akcnept BKC
Skcnpecc

G006

HIMMK (37,53 py6.)
TartHe Tk (60 py6.)
PocTen (274,98 py6.)

Pyclfuapo (0,68 py6.)
Montoc3nT (722 py6.)
FasnpHdr (61,69 py6.)
Cbepb6aHk (22,2 py6.)
®CK E3C (0,114 py6.)
YpanCBW (0,312 py6.)
CyprHr (16,501 py6.)
CeBepCrT (89,65 py6.)
Tykoun (950 py6.)
BTB (0,0321 py6.)
PocHe Tk (103,79 py6.)

lFasnpom (105,1 py6.)

MTC (113 py6.)

MK HH (1716 py6.)
Aapodnor (30,68 py6.) -27.83%

-40.0% -30.0% -20.0% -10
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TexaHann3om ro pbIHKY

MatHnua, 19 gekabpsa

NHAEKC MMBB

MaTHuua, 19 pexabps

WHAEKC PTC

Hepens Ha poccuiicKOM phIHKe aKIMi 3aBepIinach Ha
MHMHOPHOH HOTe. MeuTaM MHOTMX UHBECTOPOB O POCTe, CyAs
10 BCceMy, He CyxaeHo Oyzet cObiTbesa. MHaekc MMBB 1o
uToram Hezienu notepsn 1,37% u 3aBepini TOpru Ha
ypoBHe 612,05 nyHKTOB. Ha IATHUYHBIX TOPrax UHAEKC
TeCTUpPOBaJ nojfepxky 600 MyHKTOB, KOTOpas K PaZjOCTH
MHBECTOPOB YCTOsJIA ¥ He TI03BOJIMJIa HA4aThCs
MacirabHoMy nasieHuto. OfHaKO HeraTUBHBIM MOMEHTOM
ABNAeTCcA GaKT BBIXO/]a UX BOCXOAAIIEro KaHasa. Ha
CerofiHsA CONPOTHBIIeHUE 615 MyHKTOB — HWKHAA IPaHULA
KaHaJa, IIpY IPoXo/ie KOTOPOTO LieJib ABIKEHUA 635
MyHKTOB. B IDOTUBHOM CJly4ae MH/IeKC OTKaTUTCA B paliOH
560/570 myHKTOB. RSI BbILIIes1 13 30HbI IepelIpOAaHHOCTH,
4TO JlaeT curHai Ha poct. MACD Huxe Hynd, HO jaeT
curHain BeepX. [Ipencrosmas Henens Gy et nocnenHei
nepesi HOBOTOAHVMY NTPa3JiHUKaM1, MHBeCTULMOHHAs
aKTUBHOCTb IIOCTeNeHHO OyzeT cHikaThes. Ha ceropusa
BHEIITHUI (OH CKJIa/IbIBAeTCs HeUTPaNIbHbIN: Pa3BUThIE U
Pa3BUBAIOIINECS DHIHKY He IeMOHCTPUPYIOT eIMHOMN
IUHAMUKY, HeTh Ha TeX JXe YPOBHSX.

Hapesa Kyapssuesa, sxcnepr BKC Dkcnpecc

E70+

B0 -

— MMBE [Uera] — MMBE [MovingAverage] ~ — MMBE [Moving Awerage]

v

— MMBE [RSI]
— MMBE [MaCD] — MMEBE [MALCD Histogram]

[ EE] B [2 I8 [ [z [ 5E
| [Dec

LleHa no 3aKpbiTUIO 612,05

+0,66%

600, 580, 530, 500
615,630,670, 700

N3mMeHeHMe 32 feHb

Bnvxaiiiimne ypoBHU NOAAEPKKM
Banxaiine ypoBHU CONpOTUBNEHNS

Hau6Gonbmnii BKJIaA B nafeHue Ha 6upsxe PTC BHecnu
akuuu Jlykoiina (-7,32%) u Cypryraedrerasa (-10,17%).
JIMKBUAHOCTb OCTaBJIAIA JKeJaThb Jyullero. ITocraBieHHas
1esb Ha 650 nyHKTax ObLIa epekpbiTa. Ha ceropusa nocie
nazfienus AJIP B CIIIA OTKpBbITHE BUAWUTCA HETaTUBHBLIM U B
Uy BCTYIUT NMOA/IePXKKa Ha 625 MyHKTaX — TaM IPOXOAUT
BOCXOZSAIIMI TPEHT OT HU30B HOAGPA. X0pOIIUit ypoBeHb
ZJ1S1 JIOKaJIbHOTO pa3BopoTa BBepX. Ha crapToBaBiiei
HeJleJie BO BTOPHUK MbI yBuAUM my6ukanuio BBIT CIITA
(GDP final), 4To cTaHeT LileHTPOM BHUMAHUA ANA PhIHKA. He
crout 3a6bIBaTh 1 PO 25 uKcio, Toraa peiHku CIIA 6yayT
npa3ziHoBaTh PoX/1ecTBO. AKTUBHOCTb TOPrOB Ha
POCCUICKOM PbIHKE Ha TeKyllell HefleJle HaYHeT NaJaTh.
MHorue IpUMyT pellleHHe YATH B K31II ¥ yCTPOUTS cebe
oT/ipIxX opaHblle. Ha Texkymuii MoMeHT ueauKarop RSI Ha
4acoBoM rpaduxe nepenpogad. MACD (12-26) Ha yacoBOM
yKa3blBaeT BHU3. DKCIIOHeHIMaIbHasA cpefHas EMA-20
Hike EMA-45 Ha yacoBUKax, lleHa aKLIMY HaXOAUTCS HUKe
cBoux cpenHux EMA-20 u EMA-45, 4To faeT HeraTUBHBII
CpeHecpOYHbIi CUTHAJL.

IOmurpuii CaBueHko, sxcriept BKC Dxcmpecc

— ATSI[Price]
75
710
705

— RSl [Moving Average] ~ — RSl Maving Average]

700

7 1 3 A El 1 15 17 19

634,22

-5,10%

630, 620, 590, 550
670, 720, 730, 800

Llena no 3aKpbITUiO

N3meHeHue 3a AeHb

Banxaiiwme ypoBHU NOAAEPKKMN
Bavxaiilune ypoBHU conpoTuBieHUA

Muaeke PTC ynan ¢ 7 aBrycta Ha 65,59%. C 7 aBrycTa foxogHocTb «MapyunHanbHoro noptdens

N26» coctaBuna +41,43%.

Ha mapuge BKC Sxcnepm Bam docmynHbi do cemu nopmeeneli ¢ pasnuyHbIMu cmpameausmu, No Kax0oMy u3 Komopbix Bbi noay4aeme
oHaliH mopaosble pekomeHdayuu 8 mopeosom mepmurane QUIK, no e-mail u SMS. http,//expert.bcs.ru/
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TexaHann3om ro pbIHKY

MoJIKC 30/10TO MNatHmya, 19 }J,el-(aﬁpﬂ

CocrosiHue HMHIVMKATOPOB: PLZL (708.010, 737.780, 704.000, 722,000, +13.9900) E

1. Moving Average(54)> Moving Average(13)> Moving Ess0
Average(220)

2. MACD Histogram <<0;

3. RSI(50)= 52,6%;

4. Williams%R (200)=-42%, Williams%R (10)=- 56%;
Koppexkuus ot fHa 23%. CymMMapHoOe nafieHue 3a fieHb 4,4%.
Ha rpadmkax foJ11ap-eBpo 1 30J10Ta KOPPeKIus K
NATHUYHOMY najenuo. [Toka cnabas. IIOTOK TMKBULHOCTH

E 900
L e
B s
o

& 700

|l it
- GO0

MOJKET C/IeJIaTh CBOe JIeJI0 U Ha MHQJISIIMOHHO BOJIHE [os

MHBECTOPHI NOMAYT B 30J10TO, HO uMetomasics B CIITA [ s

nedrAnys MOXeT 3TOT IpoLiecc HUBeanpoBath. Ho unes T

BJIOKEHHMSI B 30JI0TO KaXXeTCst HarboJiee MOHSTHOM. Eo

Pexomenznaruu: mokynka Beiie MA(54), Ha oTKaTax Fo-m
oa06upaTh. s i : 50
Hrops OauH, sxcriept BKC Dxcempecc M T TS \ = -sg
‘sV B o ™ 2 [ta e 7 s 19 20 '\ﬂ]ﬂ_ e
LleHa no 3aKkpbITUIO 722
U3MmeHeHMe 3a aeHb -4,4%
Bavxaiime ypoBHU noaaepxKu 666
Bavxanwve ypoBHM CONpOTUBNEHUA 961

MTC

Kanuransauus MTC Ha mpouuiof TOproBoi ceccuu BIpocaa
Ha 0,24%. K 3aKpbITUIO aKL[UU COTOBOTr'O OIIepaTopa CTOUIN
113,00 py6eii. LleHa TOpryeTcst BHyTPHU CY)KaIOLIErocst
TpeyroJIbHUKA ¢ rpaHutamu 105 u 125 pybieit.
OTTOJNKHYBIIXCH OT HWXXHEH TPaHUIb] TPEYTOJIbHUKA, LIeHa

chopMHIpOBaa OTCKOK, MOAHSBIIUCH B paiioH 113 py6iieit.

Ceifuac LileHa HaXOAUTCS BHYTPH 3TOTO TPeyTONbHUKA.
CeroziHsi Ha HEUTPAJILHOM BHeNIHeM (OHE, OTKPhITHE
OHJaeTcs Ha TeKyIuX ypoBHAX. MHankaTop RSI B
HeWTpaJbHOM 30He, CKOJIb3SIIMe CpefiHUe YKa3bIBaIOT Ha
HUCXO/slIee IBKeH e, YUUThIBast BHEIIHUN (OH,
CMeIIaHHYI0 IMHAMUKY aMepPUKAaHCKUAX PBIHKOB,
ZOPO3KAIOIIYIO HeTh, TAKXKe CMEIIaHHYIO0 AUHAMUKY
a3MaTCKUX PHIHKOB U pacTymue $pblouepchl Ha aMepUKaHCKYe .
VHJIeKCBI cerofiiA B akusAX MTC oTKpbITHe OXUaeTca
HeWTpalbHbIM.

— MTC-ao [Lena] — MTC-ao [Moving Average] — MTC-a0 [Maving Average]

EBrenmii Hem3opoB, skcriept BKC Dkcrpecc

500 000
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0 L 8
— MTC-a0 [Ofeem]

LleHa no 3akpbiTUio 113

Es0
N3meHeHue 3a AeHb +0,24% ‘ :
Bavkaiiume ypoBHU NOAAEPKKM 112,105, 100, 95 - |M‘TZCE"3°[RSI;ZB E I E [T m——
Bavxanwuve ypoBHM conpoTuBneHna 120,127,130, 135 I TDec
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[lone3Hble CKonaemble

0B30P CbIPbEBbIX PbIHKOB 09-22 AeKa6pﬂ
11500 880.00
11000 | 860.00
¥ 840.00
10500 -
820.00
10000 -
800.00
9500 -
780.00
9000 760.00
8500 740.00
09.12 10.12 11.12 1212 15.12 16.12 17.12 18.12 19.12 22,12
mmm Hedors Brent - o .. Hukens ——— 3onoTto
Hedb Mapku Brent npubasuna 1.49%, pocturtys $44.29 3a CbIPbE U3M, % n3Mm. $ LEHA, $
6appenb. HakaHyHe 6bina aKcnMpaLuna AHBApCKUX KOHTPAKTOB,
4TO 3aCTaBUIO (peBpanbCKUii Pbrouepc NoapacTi Ha GoHe 3onoto -0,62 -5,30 845,2
nepeToka nHBecTopoB. Ha npecc-koHdepeHUuu B JIoHAOHe
npe3unaeHT OMNEK LWaxn6 Xennnb 3asBu, 4To KapTenb cepe6p° 0,64 0,07 11,03
NPOAOMKNT CHXKATb KBOTbI AN1A NOAAEPKAHUA PbIHKA YePHOrO
3onota. OpraHu3aums B cpeay NpUHANa pelleHne o COKpaLLeHnn Meas 2,26 65 2935
¢ 1 AnBapaA 2009r. fo6bIYM HedTM Ha 2,2 MAH. 6app./cyTKu. Hukenb 561 550 10350
Mo utoram Hepgenv MeTanibl B CBOIO 04epeab noKasanu '
CMelLUaHHYI0 ArHaMVKy. B abcontoTHbIx ayTcanaepax npebbiaet MnatuHa -1.46 -12.60 851.3
MeAb, KoTopas no utoram Hegenv notepana 9.55%. Metann ' ’ ’
nocnesHee BpeMs YyBCTByeT ce6sA KpaiHe ciabo u otcTaer ot I'Iannanuﬁ -0'25 -0_45 1 77_60
obLwel AMHaMUKK pbiHKa. B inaepax pocTa okasanochk cepebpo,
KoTopoe BbIpocsio Ha 5.96% u 3akpbinoch Ha yposHe $11,03/1p. 1.49 0.65 44 29
yHL,. 3051070 nogopoxano Ha 1.86% Ao $845,2/7p. yHL. He¢tb (Brent) ' ’ ’
MoanepxKy AparMeTannam B Te4eHVe BCeil HeleNn oKasblBas
A0NN1apa, KOTOPbIN cuabHO obecleHuncs. Hukenb notepan Heq)Tb (WTI) 2,49 1,05 43,20
2.82% v coctaun $10350 3a ToHHy. Ecivt Gbl He CuAbHBIN pocT
B NATHULY Ha 5.6 1%, To pe3ynbTaThbl y HUKeNA N0 UTOraM Heaenn ras '4-05 -0,23 5,326

6b111 Bbl HE Ha MHOFO JlyyLUe Meau.
EBreHuit Hem3opos, s3kcnept BKC 3kcnpecc

CMPABOYHASA
Yecnyra: EanHbIn 6pokepcKuii cHET

Tex+Honoaus «EQuHbil bpokepckul C4em» 3Ha4UMebHO ynpowjaem 00HoBpeMeHHyo pabomy ¢ HeCKOIbKUMU UHAHCOBLIMU
UHCMpYMeHMAaMu Ha pasHbiX MOP208bIxX njiowadkax. Yenyea npedocmassisemcs kaueHmam BKC 6ecniamro.
lodpobHee Ha catime bKC bpokep.
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Tpemacos B no3ope

ueHTpa BKC iMutpuin Tpemacos
Be/leT CBOIO KONIOHKY B

TEXHUYECKWUN B3rNAA4 HA RIH9, 22 AEKABPA. OIS 0 ey Qo

Ha pbiHKe coxpaHseTca 60KoBoI TpeHA ¢ bavxkanwmmm rpaHmuamm 58-73000 BeCNTI:'BZF;OT::?: E:::;_K'
NYHKTOB No ¢btoyepcy. B 3ToM Kopraope pekomMeHAauMmM MoryT BbiTb TONBbKO

CNeKyNATUBHBLIMU Ha CPOKM OT HECKONIbKMX YacoB Ao 1-2 gHen. [lanbHelwan

KapTUHa OCTaeTcsi HesiCHON. Xo4eTcs HaNoMHUTb, YTO BIM3KTCA KaTonYecKoe

poxaecTtBo. 3To He pabouve AHU ANA 3anajHbIX NoWaAoK. B otcyteTBMe

BHewHero ¢hoHa AWK pbIHKM MOTYT UM BNAcTb B CAAYKY UAN HA060POT, HAYHYT

COBepLIaTh pe3Kue N HenpepcKasyeMble ABVKEHUA. TeM, KTo He xodeT 6paTb Ha

cebs 3TK JONONHUTENbHbIE PUCKU A Bbl NOCOBETOBA HE COBEPLUaTh TOProBbIX

ornepauuii 0 HOBOrO roAa.

15 MUHYTHBIN rpaduK LeHbl 1 06beMa.
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Ha noHeaenbHUK — BTOPHMK peKOMeH/yto NPUCMOTPeTbCA K NoKynkam. CHuxeHue
KOHLa npowion Hegenn copMmnpoBano Ceputo 3aMeTHbIX YPOBHEN OT KOTOPbIX
MOXHO XOPOLUIO BXOAUTb B PbIHOK.

Ecnv nokynaTb ¢ OTKpbITUA TOProB, TO CTON-N0CC BbICTaBAATb Ha ypoBeHb 62800,
a npubbinb Prkeuposatb Ha 65000.

Mpw panbHeliwem ABvxKeHUn HaBepx Bxogd oT 65350, cton-nocc Ha 64000, Tenk-
npogut Ha 66500.

B cnyyae npofomkeHna CHUXKEHWA B NMOHeAeNbHUK — BXOA npoaaxen ot 62800
BHU3 ¢ uenbto 61500. bonee rnybokue Lenv noka ManoBepoATHbI, XOTA U

npocMaTpuBaioTca Ha rpaduKax.
Yaauu!
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KomaHpaa akcnepToB

AHnpapeit Cypukos
[IMpeKTop AenapTaMeHTa MHTEPHET-NPOEKTOB

ASurikov@msk.bes.ru

AmuTtpuii Wnwos Aapba Kyapasuesa AnekcaHap Ya6aHoB Esrenuii MpuxoabKo (nogrotoeka
PykoBoauTennb rpynnbl 3KcnepTos kenept BKC Skcnpece kcnept BKC Skenpecce (ctaTucTuKa, npopykra)

BKC 3kcnpecc (MaKpo3KOHOMWKa;  (KOPMOPaTUBHbIN (OH, TexaHanus TexaHann3 3MUTEHTOB) website6@bces.ru

CbIpbEBOM PbIHOK, TEXaHann3 3MUTEHTOB) website10@bcs.ru

3MUTEHTOB)

Shishov@bcs.ru

AmuTpuin CaByeHKo EBreHuit Hem3opos

Skcnept BKC 3kenpecc Skcnept BKC 3kenpecc

(aMepuKaHCKMI PbIHOK, a3MaTCKUiA  (KOprnopaTuBHbIN (OH, TexaHanms
PbIHOK, CbIPbeBOI PbIHOK, TEXaHaNN3 3MUTEHTOB)

3MUTEHTOB) website7 @bces.ru
Savchenko®bces.ru
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